ESit%H

GUOSEN SECURITIES

&
HILER (002497.S2)

EEMRERE | 2002404 H25H

BRI T RePRIEH 3K, ZREMEEN RiFRHRPREE

BL =

INFIERTE 2021 43R SCIIEL52. 41 {25, FIEE+61. 26%; SCHUIARESF
$H9. 3742 7T, [FlEE+189. 22%; SEERFNAEYIREEFE 9. 19 27T, [FIEE+207. 10%;
SIMAEFENERNIMERESE 6. 31 12T, [FEEE+19.20%. AF] 2104 #
ZEESTINER 17. 95 27T, [G1EE+73. 05%, FREE+35. 87%; SCENIRR4FE 3. 04
27T, [EEE+134.22%, IREE+0. 67%; SKENINEYIAEFSEFIE 3. 07 12T, [k
+154. 66%, IREE+3. 92%, 2 F) 2021 LR~ G4 F= & 27, 330 i, [F1EE+149. 69%,
THES 29, 136 M, [ELL+66.82%, FEfz 5,834 M, [EIEE+106. 29%.
PRIEIR &7 2022 F£—FM: SKIEW 26. 60 27T, [EIEE+210. 22%; SEER
VIEREFE 10. 22 12 7t, [EIEE+1210. 02%; SEIRFAIEVARESEFIE 10. 1512 7T,
EIEE+1301.02%; SEMAERNTENNEREEST 1.4 27T, R
+470. 41%,

BN T FREAUERET K, SRBEERET HFR

NEIMBER, MR ER=NESEN, BRI a4 4.3 A,
H 2B\ —HAS ™= 2 AR S EHBE &S T 2020 FIERIRZ,
MR THIFE = 3 AR S S IBE 4 BT 2021 £E2EhER, FutiE
FESEFRAGERIRE, BIMER=HIMEIEEMXIZH. ATBIRZ 2025
FEEF RS RS 10 A,

AFIBEE B REERIET FR, FERYT HRHREFTEENEFFRE. A7
BHRIEABIEEREE: OSIRTEEITaHEY, BEREAVTF 12
FEAER R ; QS BEESOUEEIERN 37, 25%A%AN, TTXRIS= 18 AR
B, MBHR~EBMIHEERATNEFHRE; @Sk Core ARIAE
ZITEEN, BERIEED 7. 5 AMIEEAREN ; @SBRI EFE AT 4. 6%
BRI B B EEHIESIENN; @SR ER AT 9. 5%%HN; @SA% ABY A F]
3. 4%BEI, H 7= Kenticha 2% T H—HA 20 M/ -2 AU SEAEH 18 7E
2023 F 2 ZEEFIRAT, BEALTRESR LT 12 A0SR ; OSSR
INEXRBEENT] 13. 23%HBAN, BINEWERE T 2B T T 60%HIBA o
RREtETR: EMEHERNAE; FomMETEL; FHEENIATE.

BEEN: BREE, AT “EN TR

T A B 2022-2024 FEEULH 134.02/171.94/219. 27 7. 7T, [ L 18 5E
155. 7%/28. 3%/27. 5% ; YA FI3E K 36.02/41. 31/53. 11 {2 7T, [EIELHEE
284. 6%/14. 7%/28. 6%; WEHE EPS F3 3. 13/3.58/4. 61 7T, MEIEXNXTRL PE Fy
9/8/6X. EEB|ABEAERNTRBE MW, MITIHRERERY 3%, F%
REERE R RAER TR LR EMNEIRRE, KRB M
MEREEH—SIEHA, BRES, BF “IN” TR,

BRI Fm AN 55 565 2020 2021 2022E 2023E 2024E

BN (BRI 3,250 5,241 13, 402 17,194 21,927
(+/-%) 1.7% 61.3% 155. 7% 28. 3% 27. 5%
BFEERT 324 937 3602 4131 5311
(+/-%) 351.8% 189. 2% 284. 6% 14.7% 28. 6%
FREE (T 0.29 0.81 3.13 3.58 4.61
EBIT Margin 14.7% 23. 4% 36. 1% 32.2% 32.5%
BERFNEEE (ROE) 6.3% 14. 7% 40. 5% 35. 1% 34.3%
m&EZE (PE) 95.1 33.6 8.7 7.6 5.9
EV/EBITDA 50.8 24.1 7.2 6.7 5.6
Mg (PB) 6.00 4.94 3.54 2.67 2.03

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

QR - MR

AEERE - siRER

IESHSHRIm: XED IESHAHIE: Mt
010-88005312 021-60933161

| iumengluan@guosen. com. cn  yangyaohong@guosen. com. cn
$0980520040001 $0980520040005
ERLHHE

BETR

AEMGE

&M 27.29 7T
BHE/RBTHE 31465/28545 BATT
52 A&& N/ &RN 45.06/18.45 ¢
iE 3 A B 1892. 70 BATT

miAES

EINGRA)

b4 Sl
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R Wind, ESEHLHHTAEE
BEXMTRE

B HUNAIEIE Z IGHI T AR BRI T B2
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El1: AREWMANRIGE (B4L: 27T %)

EfSIE=

GUOSEN SECURITIES

EHFHRMBE

& 2021 SELIIREFIE 9. 37 27T, 2201 SCIYIEHEFIE 10. 22 2T
NER T 2021 F£5ER : SSIEUL 52. 41 27T, FIEE+61. 26%; SEERYAREEFIHE 9. 37
f2.7t, [EIEE+189.22%; SCIRFNIEYVARFAFIE 9. 19 12T, RIEE+207.10%; SEMEE
FEIMFENMERESE 6.31127T, FEE+19.20%, AT 2104 BFELIE R
17.95 2. 7t, [EIEE+73.05%, IFEE+35.87%; SCIRYARE4F5E 3.04 2T, FIEE
+134.22%, IFEE+0.67%; SEIRFAAEYIRFEFE 3. 07 2T, [FIEE+154. 66%, IRLE
+3.92%,

ARIEIFR %6 2022 SF—F 4R : SLIEUW 26. 60 27T, [E]EE+210. 22%; SKIYIARHE
F5E 10.22 25T, EEE+1210.02%; EIMFAIEVIR A FINE 1015 2T, Rt
+1301. 02%; LA EFENTENMERE ST 1. 94127, FILE+470. 41%,

E2: ARIARPEFERIGER (BLL: 27T, %)

60 m— ENYIA (27T)
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#e: ARNE. EEIESFEFMRAEE

7
FRIKIR: ARNE. BISESSFmERE

INF] 2021 4B AR E 27, 330 M, [FILE+149. 69%, $HEEE 29,136 M, FH
+66.82%, FE7E 5,834 Wi, [EIEL+106.29%.

MEE|HE, 8E 2021 F£X, ARIAZHRER 25.87%, ELLRA4.10MF
SR BB ZEASE, AR 2021 FHERA 6841.83 Ay, [EEE-12.54%; &8
B 40912, BEE+13.97%; MZEH 1659.96 AT, [EIEE-66.20%, W55
EBRAPENTEEERRER 2021 £ 3 BARXITH# R, TBXHES
FE, FAFMEEARZLENESRAEM, QET I RITREAG; ALER
1.08127T, [IEE+63.89%, FERERARMAKT B &AL TIE.

E3: ARFE AR E4: ARHAEIERE
5% —_— R —HERAE EMHEME (TR —— MBBHE——EEAEET
25.00%
40%
20.00%
35%
15.00%
30%
o504 10.00%
20% 5.00%
15% 0.00% A .
2016 2017 2018 2019 2020 2021 z2at 2016 2017 2018 2019 2020 2021 2201
FRBRIR: QARG BRIESEFHRATEE FRERIR: ARNE. BEESFEFRRAERE
IEFWTEIEX Z [GHI R FZ AR A T Hr A E 2



‘ E{EilE ESMTIRE

GUOSEN SECURITIES

& BN T = RMRREY X, ZREEZET FR

ARMBEE, MR, BR=ZANETEM, ERMT~EEHLN4.3AM. AP
MERIBW—HAF = 2 HME RS FRWEE LB T 2020 FIERKR”, R _H
773 AMEHFEENBETECT 2021 EEHER, BT SEFERIE
B3R, BOMERZHAT B EAEMXIZ . AR EIRE 2025 FER~MIERE R
g 10 A, AREESREMEERN TR, AESIT RBERREEEN
#HiFERE. ARERCHRNERIESRE:

OAR SRR L RET BHEMINE 2025 F. RIABUFFRHENRT 12
T WSERET R . $RIATSENLERIE Cattlin &L 2021 MAEEFRITIS 4 P 42457 21-22
A, BIMRIBERABAMASHE, it 2022 F2FE o IBHT HIHE
NIBIFIXZY 5000 =& /M.

QFZFAEEAT MAMN . ATSER 37. 2559 B WA FZINEREAH
KA, TRIGE 18 HRAET, RB\BMLAE, FZBEFT HEFR. MIH
BT RRNAHEQRE TR T ARERE AR E =

Q& RIEM Core AR FHFXITEREN BHNIN, BFREELD 7. 5 FHEELRET,
Core XEIMET Finniss BIE BRIE FFAEITH WK, WE—HERE19.7
TSR iE AREH RRE, TS T 2022 FENFEFIRE A R MM EFT .

@Z BN EFE /A3 (Eastern Resources Limited, HREPHRIBFEBIRAT]) 4. 6%
B, BEXEHLEEIEMY, ARES EFE ARHIE RN #ri0, FHgakaiE
BEREAKREFLET HiR.

ONREEFARMLERRT 2021 £ 12 BLLS AR 0. 045 S8 TN HE AR A FI T
EVR 2A5] 8000 FR%AZY, &5 EVR AT 9. 5%B&4N. EVR A FIHAE R AFIT 385
$BI0 B (80%#% ) A Ba ith F1| 35 (X D1 R 1t B A0 R Bl /R R Hr L SBH T3 B (80%4X25) H 58
HEME, ARBEHARF ., LAZRERE.

ONRAEETFARMLEFRT 2022 F 2 A LIEAZ0. 75 BTN IZ AR K FIIE ABY
NE) 370 FHBRB%f, & ABY AF] IPO BT AZARY 3. 4%. ABY A B EAFFAIREMR
b W EIEMERBET F=EIR, BOEFEERIREMEET Kenticha 125 (3FH
51%B%H) «Kenticha $BH E B EREIL 100 AL E, FISAL 1. 03%.Kenticha
B EAFA BEFAKRBRBRAFTRAENL, SHEEAGEKHNRET
A1, —H1 20 A/ RN IS 2023 & 2 FEFIRAAT, Fita WwES
BT 18 F. tRIE B A A RIERE I _ i EiRimRE T HRERE, Flit 2023
F2EERABEFALNREKAET 12 AAERT .

DOAREEFARHENLEPRLE 500 AMTESRMEXBIELNT 13. 23%HIBZHL,
BEMEWAET £ BT AF 60%3IBI, TR ERAES AEEAREY IEM

AREEAEEARETTE. RBEVRER, LARINENSCEESE
#B3T 20 Ak, EEPEFIRITEIR 20 R/ FEBT K&, HESERNERET
10 £, EHEIBRIBHE—SIEMER, BIRTHIRISSEET KZE 40 A,

Britzoh, AREEEWEEHEAFEEENLAK . RAEHEFARRREW
WEEEHEE . CHERBARFRFEN)IERLTEFRAFLXRIEELF,
SRR 10 SR B IR R A P22k, N BB SR R M & B B R E
HpHREUUEEREHES 000 A, HERARLEMERA 10%.

1B SWIRIEL Z [EHI R AR B T BAIE 3



EfSIE=

GUOSEN SECURITIES

-

WEHFHRMRE

& 2R
BT EFITUNET AT RIg &4

TdFSE:

2022-2024 F P EH# OEEAET AN 235 3500, 3500, 3500 E&/Ml;
2022-2024 £ [E PR it R FRBASE 2 RN 2 B 40. 00, 35.00, 35.00 77T/ Mii;
2022-2024 FiBM K EFHESHIAMN r514 55. 50, 50. 50, 50. 50 ET/F 5= ;
2022-2024 FEE =K SEHESFHIIN S BIA 36.00, 33.00, 33.00 FT/M.

QRGME:

2022-2024 SN RIEBE PR SEE S B4 3. 30, 4.90, 6.50
2022-2024 /N ) HAE) 2 ARFEXRE.

#1: REFRNERHEERR

By 2017 2018 2019 2020 2021 2022E 2023E 2024E
AmiNE
2T E5T/ME NA 867.09 613.78 428.15 967.92  3,500.00  3,500.00  3,500.00

(Li20 6%min) =T : : : : e 000 - 900
%ﬁ%ﬁﬁ? JT/ME, SFMN 147,385.71 116,114.11  68,361.22  43,979.10 121,832.50 400, 000.00 350, 000.00 350, 000. 00
I(:;“éa;ﬁﬁ? JT/ME, SFMN 130,314.29 104,298.76 58,822.45 37,289.34 113,681.25 395,000.00 345,000.00 345,000.00
ﬁ;;l;*;;}; iﬁﬂ:ﬁi En/Fm, afHmn NA 17.12 14.15 9.97 16.92 55.50 50. 50 50. 50
Eé;f;ﬁ iﬁmﬁ JT/ME, SFM 140,016.33 124,622.41  72,618.37 50,343.85 112,456.25 360,000.00 330,000.00 330, 000.00
b iR
@i o g W 4,362.07  5,122.04  6,661.67 13,118.00 27,330.00 33,000.00 49,000.00 65, 000.00
M E M 5531.06 7,043.84 11,724.63 13,118.00 29,136.00 33,000.00 49,000.00 65, 000. 00
Elg A BAT  2.358.50 3,066.65  3,196.74  3,250.16  5,241.34 13,402.07 17,194.33  21,926.85
F=3175%.3 BAJT  1,494.53  2,085.86  2,321.28  2,246.87  3,397.77  7,864.26 10,763.71 13,663.16
EAREMRE BAT 36. 63% 31.98% 27.39% 30.87% 35.17% 41.32% 37. 40% 37. 69%
] YAS—
QE;EAEJBQ*F BAT 238.36 183. 39 71. 68 323.84 936.63  3,602.05  4,130.81 5,310.83
1

EPS 0.25 0.19 0.07 0.32 0. 81 3.13 3.58 4. 61

BRBRIR: ARAE

v BfRIER LSRR

BHEEN: EREE, BF “FEN R TR 2022-2024 F£EYH 134. 02/
171.94/219. 27 {2 7T, [EILE3EIE 155. 7%/28. 3%/27. 5%; VAEEEF5iE A 36. 02/41. 31/
53.11 1Z.7T, [EIELIEIE 284. 6%/14. 7%/28. 6%; 45 EPS Jg 3. 13/3.58/4. 61 7T, 4
BB XTI PE 3 9/8/6X. EEB|ARMEAENEREBEL N, N Tk~ gEIRE
ik, FIRZREEERHMBEARETERMERZEFZTENRERE, KK
BERTETLEFEH—DRA, BREE, BT “IN” FE.

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

BizR: WSS MEE

#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HAX) 2020 2021  2022E  2023E  2024E
NeRAEFNY 1986 936 1572 4455 8367  ERA 3250 5241 13402 17194 21927
RZUTFRIR 697 646 1653 2120 2704 ERA 2247 3398 7864 10764 13663
FHAE 452 1213 2877 3947 5019  EWEE KM 23 34 67 86 110
Hitbmahs e 494 1158 2962 3800 4846  HEER 78 68 67 86 110
REEZEH 3671 5457 10567 15826 22440 EIEEHM 358 409 492 625 791
BlE &~ 1444 1450 1714 1954 2162 WMEER 66 108 94 120 153
TR AR EHAM 541 581 558 535 512 MEHER 49 17 34 43 55
BN Bt 615 885 885 885 885 IR 33 33 30 30 30
BERERARNMESE
K HARR IS & 686 698 748 798 848 39 72 (50) (50) (50)
AR 6957 9072 14473 19999 26846  EfhigA (131) (256) (51) (77) (110)
EEHERRZ SRR
faf& 236 77 200 200 200  EALFE 435 1164 4807 5494 7069
IVARESE) 474 1334 3165 4343 5522 Bl (10) (20) 0 0 0
Hitvmanatk 300 480 1067 2146 3608 FiBEE 425 1145 4807 5494 7069
RaEpABET 1010 1891 4432 6689 9331  FRISHEA 81 161 721 824 1060
KEAE SRR ES 278 126 126 126 126 LEBEHRE 21 47 484 539 698
HipKEItAR 227 330 330 330 330 VARTEATARFIE 324 937 3602 4131 5311
KHfaGET 504 456 456 456 456 WMERER (BAT) 2020 2021 2022E  2023E 2024
ffRa 1514 2347 4888 7144 9787  %FiE 324 937 3602 4131 5311
DEBRRNE 312 356 695 1072 1560  HERELES (209) 53 18 13 15
BRI 5131 6369 8890 11782 15500  FTIAMEH 159 178 191 221 251
R R T 6957 9072 14473 19999 26846  ARMETEHIRK (39) 72) 50 50 50
55 82 FB 49 17 34 43 55
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) (197)  (448)  (2038)  (107) (45)
BRI 0.29 0. 81 3.13 3.58 4. 61 HE 227 ® 321 364 474
FRRATF 0.05 0.04 0.94 1.08 1.38 LEERDAER 264 640 2144 4672 6055
FRR R 4.55 5.53 771 1022 13.45  BEAFX 0 (290 (500) (500) (500)
ROIC 8% 21% 69% 64% 80%  HEHREMER 126 (1462) 0 0 0
ROE 6% 15% 41% 35% 3% BRARPDYULR 87 (1764)  (550)  (550)  (550)
EF= 31% 35% 41% 37% 38%  ANEMERLE (10) 0 0 0 0
EBIT Margin 15% 23% 36% 32% 32%  fAfETL (239) 45 0 0 0
EBITDA Margin 20% 27% 38% 33% 34% IAFREF, FE (56) (42) (1081) (1239) (1593)
1 9N: 313 2% 61% 156% 28% 8% HEMENSR 1901 68 123 0 0
KR 352% 189% 285% 15% 9%  EEEDIELRE 1301 74 (958)  (1239)  (1593)
BEIRE 26% 30% 39% 41% 42%  ME&HE) 1653 (1050) 637 2883 3912
Bx 0.2% 0.1% 3. 4% 3.9% 5.1%  HHASHETIRE 333 1986 936 1572 4455
P/E 95.1 33.6 8.7 7.6 5.9 HHMASHEIRSH 1986 936 1572 4455 8367
P/B 6.0 4.9 3.5 2.7 2.0 plvE®RMSR 0 492 1768 4320 5761
EV/EBITDA 50.8 24.1 7.2 6.7 56  wEAMRNSR 0 605 1907 4371 5884

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



